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Immediaie Bpecie Payments,
From tha N. Y. Herald,

Sinoe the guestion of paying the national
&H in lag.l-umdars, with other flnancial maa-
gures, have begun Lo attract publie attention,
the bondholders and théir organs ory oug
more lustily for immediate specie payments.
These parties, who gave only forty or fifty per
cent, in ourrency for the bonds, and have
ainos been drawing six per cent. interest in
gold, now clamor for gpecie payments in order
that they may get the full amonnt of their
bonds in gold, Shylovk like, they must have
their pound of flegh, though the country blead
to death under the operation, They do not
want to be paid in the same money they gave
for the bounde, but demand forty or flfty per
oent, more. They belisve thelr interest lies in
the perpetuation of the debt, and do not wish
to see it extinguished; and their policy, if car-
ried out, would assuredly fasten it upon the
country as perpetunlly as the debt of Kog-
1and is fastened uwpon the Dritish people.
Seeing the growth of publio opinion against
contraction of the currenuy and foreing specie
payments, and in favor of paying ihe debt
while money is plentiful, they have become
alarmed for their anticiputed ocent. per cent.
profit,

The monstrona fallacy of the bondholders’
o that we can reach spacie payments
&t once, and while the debt remains undimin-
{shed. It took England yeara to reach that
after the prolonged war in Europs endad in
1814, and then she only reached it through
alarming revulsions aud universal distress,

Foroing fe payments there resulted in
frightful disasters, in burdening the people
with an enormous debt which ocan never be

, and, while it erested a bloated bondhold-
oligarchy, in reducing the mass ef the
hgorlng population to pauperism. Yet thisis
the example we are urged to follow. We might
poasibly coms to the same result in the course
of & few years if Mr. McCulloch’s ruinons
lioy of contraction were to be carried out.
nt who besides the bondholders and their
aorgans desire this! These sonseless on-to-
specie payment theorists imagine that we can
ump at once to a specia baais by the fiat of the
of the Treasury. They have but one
ides, I-S., like all insans peopls, can nes
nothing except through that. Thsy lsarn
not from history or actual experience.
They lose sight of the tex-payers and the
fature in their eagerness to benefit the bond-
holders.

It is neither practicable nor desirable to
force specie paymenta now, The first thing to
be done is to rny off the bulk of the debt
while money. is abundant and the carrency de-

The bondholders pretsnd to call
this repudiation. It is, in fact, the way to
prevent repudiation; for if the people of this
country continued to be weighed down by an
enormous debt and oppressive taxation, they
would soon eleot a Congress that would take
off tha burden in one way or another. But
the proper and shortest way to arrive at specie
payments is to reduce the debt. Bupposs the
threa hundred millions of national bank our-
renoy were withdrawn and legal-tenders fssusd
in their place, and with these three
hundred millions of the interest-bearing
debt were to be bhought up and oan-
celled, would not that tend to bring down the
preminm on gold ! Bupposa Mr. McCallooh
were to pay off two hundred millions more
with that amounnt of surplus money which he
has all the time lying idle in the Treasnry,
thus reducing the Interést-bearing debt five
hundred millions in all, would not that brin
down gold still farther? Then, again, witi
economy and proper administration of the
revenue laws, a hundred millions a year conld
be applied to the liguidation of the debt.
Thug, in five years athousand millions, or
abount balf the interest-bearing debt, could ke

. Who oan doabt the effect of this upon

bhe market valne of specie? It is the enor-

mons debt which hir?:an ushl;r?lm :l:tt;ir:lnog[ Lt:

W Payments. a8 rap quidation i

in the manner suggested would soon bring

down gold and restore a specie ourrency. No

other course oan be pursued without produme-

frightful revulsions and distress, and sad-

=, the conntry with & vast and parpetual
debt.

Oengress and Its Work—-What the Conn=
try Needs.

From the N, Y. Times,

One day mors, and Copgress will resume
its talk. Nobody seems to expect much more
than talk duriog the brlef remainder of the
seasion begun in spring. Impeachment and
other exciting topics are the expeoted subjects
of debate, and we know in advance nearly all
that will be said, pro and con, in regard to
them. They are all political and of the tings
oalled extreme, and the only probable benefit
acoruing from their reproduction will bas the
light thrown upon the present temper and

arposes of the majority. As a praoctical ques-
?i.::, impeachiment mu‘fv be considered dead
but it will donbiless be the theme of days and
nights of wordy warfare, the character of
which will partislly judieate the complexion
and obances of the next sesgion. Ifin no other
respect, the interval between the assembling

< 4hiz week and the commencement of the regn.

lar mesting wnay thus by made nsefull Il will
be satisfactory to know at the outsst what and
how deep 15 the hwpression produced upon the
Congressional mind by recent ocourrenves,
Nothing san bu imagined better calenlated to
develop the prevalling tone than ths olass of
quentions 10 which lmpeavhment belongs; and
_from the aharacter of the start we shall be able
10 form somin - eatimats of the probabilities of
“the pext fow months.
If we were not famdliar with the exaot de-
of trustwortliness which attaches to the
gé of Washington gossip, we should dis-
wowrage bopeful anticipations. The uniform
taner: of tidings vouchcafed to us from the
tal poiuts to a céaseless and detarmioed
E’ﬁ‘g’le of phrtizanship for the mastery, The
: talk 18 almost exclueively political, The South
- the  President's notion are hald up as the
; .Wl‘ﬂ.mu to be copsidered; whils the zanl
ﬁu which every kuot of politiglans plot and
planio obpn otion with the Fresidgney, revasls
grind controlling motive of thpse who nn-
a‘::uke to wunulucture Wa ldogton opiolon.
TUADd yet It I8 net easy to belleve thut Con-

sgrevy 5 50 unwindful of the signs of the
L 1, wf Ahe wintls of the pounbry, 4s Yo
'her.'prm {ts crergivd on partisan objeots, “to

Wio weogleot o htoader, and more practical
Jpuestivns  Lf fmpeachinont mast coms up
sgain— and we snppess Jhomost—¥e are not
A0co odude thst wovls - aud - months anetg be
devoted i (18 Aloudaon ™ Lot as HAvH the

ng;l vl % |
prrk ot

repult, but which will affect business interosts
most pnggull;. The same (s true of
other disturbing measures that are said
to be forthcoming. All schemes for foroing
theories upon the Middle and Northern
Staten, for reopening the question of panaltios
or ihe Bouth, or for otherwise setting forth
the degires of an extrome faotion, are an un-
mixed evil, which the Republioan party oannot
afford to tolerate. Admitting that nomeans exist
of exoluding these projects; st least power re-
mains to render them comparatively harmless.
It is not enough to withhold from them sup-
port; they annld bs sumwarily squelohed,
without debate, and with no more delay than
the forma of Congress neosssitate. Under vio-
lént management, the Houss has bscoms
familiar with ‘‘the previous question' as a
contrivance for stifling debate; for onoe, lut it
be employed legitimately—as a means of put-
ting an end to irritation and Intrigus by
quickly crushing the sohemes in which they
orlginate. The Republican majority owe this
course to their party not less than to thecoun-
try, and the neglect of it will bring tronble to
both.

T he thoughts of the country just now centre
upon matenal rather than upon politioal ques-
tioma. It has no sympathy with Predident-
makers, and no patiense with the mischiaf-
mongers who would provoke ocontinual
ferment. At the proper time [t will expect
gome reconsideration of the working of recon-
struotion, as exemplified in the doings of the
Conventions, but nntil that time arrives thare
will be little foudness for agitation on the sub-
ject. Why, we need hardly tell. The de-
pression of the industry and commerce of the
conntry suggests & ready explanation. The
people are impressed with sterner realitisg
than Mr. Sumner's attempts to render them a
nation, or than Mr. Blevens' methods of evole-
tug loyal anity out of hate and antagonizm.
“How to make ends meet' is the problem
which the great body of the community are
striving to polve, and they look to Congress to
husten ita golation.

‘We fear that the unwillingness of Japiter to
help the wagoner was not greater than the in.
alility of Congress to do a tithe of what is
expected from it. The tendency to rely too
much upon legislation is ons of the worst
symptoms of the day, thongh, perhaps, ons
not wholly unnatural in view o})much that
Congress Las attempted. For by mo legerds-
main of law is it possible to render the travsi-
tion from the feverish excitement of war other
than unpleasant. The dull times ars not a
coneequence of the sing of Congress, nor are
the hard times which yet must come in any
manner coptingent upon its action. Charla-
tans may prescribe prohibilory daties or more
currency a8 a sovereign remedy for depres-
sion, but their nostrums would make things
worge, nol better. They might stimulate for
a moment, but the inevitable reaction would
render the condition of trade worse than ever.
There i8 no escape from the penalties of bluu-
ders perpetrated amid the harry of confliot,

But the inability of Congress to fulfil all

expectations does not relieve it from the duty
of affording snccor wherever it ia feasible.
The injury inflicted by the present system of
taxation may be almost entirely averted if
Congress will eschew the delusion it has
eherished in regard to the reduotion of the
debt. The fact to be recognized as the start-
ing-point in any effort to mitigate the evils of
taxation, is the exhanstion and ruin which
the system in force entaila upon all branches
of indnstry and commerce. The degirableness
of liguidating debt none denies. Bat the
process presupposes the restoration of trade
to a condition of prosfmrn.y equal to the main-
temance of burdens imposed for the purpose.
Unfortunately, the supposition is not war-
rauted by oircumstances, and, therefore, its
application by the debt-reducing advooates is
disastrous. %‘hia mistake should ba arrested,
since, under the guise of promoting publio
credit, it saps the foundation on which alone
oredit can rest,
The point to be aimed at is the greatast pos.
sible abatement of taxation compatible with
the requirements of the Government. Let
every dollar that is not wanted for cnrrent
expenses be stricken off the load borns by the
country in the shape of taxes. [Instead of
crippling consamption by extravagant tariff
rates, let native industry be ‘‘protected” by
the abolition of internal revenue duties upon
its varied developments. The absordity of
aiding by high doties on one hand, and orush-
ing by cumulative taxation on tho other, is
too flagrant to be perpetunted. The seheduls
of taxes, whether internal or onstoms, should
be 80 reviged that taxation shall be, concen-
trated on few objects easily reached; whiles the
necessaries of life shonld be relieved alto-
gether, A bold band is neceasary to begin the
work, but it presents no insuperabla obstacle,
if the aim is to simplify and abolish. Nor are
the exigencies of the Government a hindrance
to reductions that wonld aflord immeadiate and
large relief, provided only the frauds which
now neutralize taxation on cartain articles be
prevented by & more vigorous administration
of the laws,

When Congress shall have done its daty in
the matter of taxation, it will find opportuni-
ties for the display of the same praotioal quali-
ties in relation to the currency. A combined
and vigorous attempt in the direction of addi-
tional inflation may be expected. The lusty
West is 80 loud in its denands for more money
as & cure for business illa, that muooh firmness
and good sense will be called for at the hands

,of those who wounld discard the presoriptions

of the currency quacks. Our own judgment
{mﬁ bien in favor of ateady bnt modarats con-
raction, and we should desire its contino-
anpe, if it were poasible. We must confess,
however, that we deem further contraction
iwpossible at present; ol because the volums
of onrrency is pot still in excess of the
wanls of commerce, but because publie
opinion is well nlgh uaoiversally againat
persistence in the polloy of retiring greenbaoks,
The convistion. prevails that the nocertiaiuty
which embarrasses all interests is aggravated
by the power of contraction which the law
confers; and though we think thegonviction
srroneous, wo are persuaded that more ia
rieked than gained by resistance toit. The
alternative, ad il seems to us, {8 batwecn the
stoppage of contraction at ité present poiot,
lesviug what bhas bean effectad nntbnohed, and
further issues of paper. And, therefors, we
trugt that the safer and more moderate posl-
tion will not be perilled by a hopeless sudeavor
to uphold the pregent polioy. The business in.
terevts of Lthis oity ave overwhelmingly againat
the Western plan of inflation; but they are not
188 enrnest in their desire for a panse in the
work of contruotlon; and we pee no safety ex-
cept in compromiss.

Labor and Land in Eagland.
Froni the N, ¥, Tribune,

In all ages digtorbances asmong laboring
wgl’ﬁo gommon, but that they should arise
in & dolintry #o rich as Eogland, where maci-
nery does the work of millions of humau
bauds, and whose commerclal transaotions

excedd Mo y“?é ple—in "r.t,

Ahat ko mpo . % . )
dist _Angd LR, S
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donbt whethor sclence, '
ever are o see a day of trinm

At \his time when Bogland sent to the Colo-
nien whioh afterwards “beoame the United
Siaten s vast sumber of intelligont farmers, ns
woll as mapy of an eduonted class a little
above them, one-seventh of her population
wad compoeed of yeomanry. These were vmall
landed priviors, and the number of head«
of families among them was about 160,000,
It was of thess that the bulk of the colonial
immigrants was composad, On their small
farme they produced lmmenss gquantities o
froit, butter, oheese, eggs, hooey, and vege-
tubles; and when they cames to Amerion they
engaged in the samne husbandiog. When they
leit Epglund, wenlthy men boaght their land,
and added it to thelr sstates; the orchards died
of seglect and old age, thelr choerful cottages
sauk in roins, which are pow markedl by
heaps of stones, and the hedges of the smail
fiedas gradonily were ont down, leaving wida
progpecté whers befora were neat streets with
frequent housss, or hamlats often arlsing to
the dignity of villages.” Goldsmith's *‘De.
serted Village' was an Eoglish, not an
Irich ploiure. Natwally, the yeomanry
could have mno sucoessors, and we npeed no
longer be surprised that iimmigrants from Eng-
land Lave ceared to Le of the saparior class
who were enpable of laying the foundation of
liberty in Awerica, The accumulation of graat
wealth commenced with the acqaisition of
large landed estates and the disappearance of
the yeomanry, and now the whole number of
lauded proprietors does not exocaed 160,000,
Ag a consequence, the agrionltural system hus
vhavged. The farmer, having ceased to be a
proprietor, pays rent, working many aocres,
and employs day laborers, As & genaral
thing Le does not himsalf labor, and he aspires
to the title of “‘gentleman farmer."” It is said
thut with the new gystemn farming has iw-
proved, but this can have reference only to
grags and roots, and fn particular to improved
herds of animals, which improvement has,
without a doubt, been at the expense of the
laboring people. That the varied style of
farming no longer exists would be nataral to
conclude, and it is evident from the fact that
in the year 1866 nearly 810,000,000 \‘lorl.h of
eggs wers imported from France into Eogland,

These results are atiracting the attention of
all thinking men, as we gather from the re-
ports of the discussions in the varions farmers’
clubs. The establishment of large farms, and
the depriving the laborer of an interest in the
soil, will have a similar effect elsewhere, bat it
is more marked in Eogland because capital is
greater, and beonuse oapital I8 more exacting
the greater it becomes, First, is a want of
vottages. The dwellings of the yeomanry
bavivg finally disappeared, the Innd-owners
have no desire to eee them restored, and so
pressing is the need for comfortable roofs that,
generally, a family which has a house of three
rooms will take a lodger. The Marquis of
Luthiavy, in rebuilding cottages on his sstites in
Norfolk, made it a condition with his texants
that they should take no lodgers. On oune
oveasion, Sir William Bagge proposed thit no
cottage should be built with fewer than three
rovmsg, in order that decency might bs pre-
served, partionlwrly belwesn the sexes, thus
giving one rovm for a cooking and a slesping
apartment for the mau and his wife, ons lor
his girls, and one for his boys; but Lord
Leicester thought it wounld be necessary to
have a policemun at the door to prevent the
family from taking lodgera. As a consequence
of this distressed condition, laborers are
crowded into towns and wretobed hamlets, or
into decayed and uncomfortabls ruins of cot-
tages; and if they have a garden attached, it
geetis to be an exception, lor among the rema-
dies proposed garden grounds are recom-
mended,

Growing out of the large farm system of
breeding short-horned vattle and mntton-shesp
are gnogs of agricultural laborers, composed
in part of women and children, and in which
thie sexes are wixed, “as if,"" to use the words
of one, ‘‘they were put in a sack and shaken
together,”  So manifestly brotalizing has the
gang eystem become that Parliament has besn
forced 1o legiclate on the subject, and sn act,
wa think, was passed, to take effect mext
season, which, among other provisions, limits
the ages at which children and girls shall en-
gage in farm-labor. In the reports of the
Clul meetings we have full discnssiona
respongive to this legislative action. Among
other subjecte educstion came up. We
learn that iostruction hss been going on
several years, and they hope it has dons
some good. Btill, it was the opivion
that ouly boys mnaturally bright shoald
be educated, leaving the majority to be hewers
of wood and drawers of water, for they never
could be more. To force a public aystem of
education was objected to, for fear of further
diflerences on religious subjects. Aa to pre-
venting young children from being put to
worle, and as to disconraging women from
being fleld-laborers, the remark was made that
the fuw-mnk«ra ghould be very caraful how
they juterfergd with the means by whioh the
poor wan earned his bread. Ooe sail that in
Marsbland the wost provident fathers apd
aflyotiopate wothers sent out their ohildren,
under proper regulations, and there, also, the
best women worked in the fleld; and the
speaker added thet he “wished bis own wife
would go if she could help Gl the purse.'” The
proposed luws were made by men who did not
underetand the caze.  The Prince Counsort had
said—*"*You must be very carveful how you
teuch the poor man's loaf."!

Other speakers and farmers declared the
law disgraceful. If a girl was not permitted
to go iuto the field before she was thirtsen,
she onght not to go at all. There wate muany
kinds of work in which ohildren from sight
to tenn wonld swell the pittanca of their
fatber's wages of 124, and 134, (3310 83 25) a
week, Did Parliament mean to teach that
with this average wages s man is to sapport
from foor to eight chitdren, when sueh chil-
dren could pull out asmauy weeds as their
wother conld?  Parents ought to be psrwit.
ted to place their ohildren as they pleasd, but
the Legislsture said No. Ooe wanted to know
if the vouutry would make up the deficit to
the parents, and another said that ohildren bt
this tender age, while earning mon:y, were
lese Nikely to do I than those at fiften and
sixteen, Then the supply of vollag«s semé
difienit to solve, for the housed built ‘or all
uther clusser of Jaborers yisld a profit of ~even
and o ball per cent., while those faruishal to
furm Ixborers, for some unkuown canse, are
found uoprefitnble,  These statemenis, bs it
resenibered, are mide mostly by the head
farmers, whio do not. own, bat whoe reut the
lnnd,  As regards the colinges, it is Lo be said
that the convdart of families ia athlug o pital

I8 uot sble to take luto account. Flgures can-
utt touch'it,

Avother uuderlying difionlty is in the obata-
oles thrown aronnd the purohiase of laod. = It
seerun that, aside (rom the demands of Lhe law
of primogeniiore, the Hitlus of lauds are boand
t; :u Endllm f;r upwards of forty, and more
likely sixty aud seventy yuars, nor is s
froe evenn &l Wia cloke 3 iﬂ- E ot ?i‘{'
for sy each sncossior comes of age, he sataily
to lLis posterity, subjecting the .pmg, 0
Joiuturs;| and portons o younger rmm

whivh, with other wstriotiphs by
-J@-—}%KL v P?'W'

ﬂ:iuu o8 slmost to red anrnin ?)‘P;
ubime Lo understand it, Even after land is

sold, olaimants oan come in who, at the tima
of the oomveyance, wers “under in pri-
pon, beyond seas, mad, or ‘unborn.”  Henos,
no ona of limited means ean pretend to bay
land and make good the utle; and the exist-
ence of small propristora, such as the weo-
muory, is made impossible. Other difigultiss
exist regarding leases, for frequently farmers
have ne guarantes that they will returns
for improvements, exvept in conditions not
likely to transpire. [o soms of the details of
our statement it i8 not improbable that wa
mistake some things, but the general idess
muat be aocepted as correot.

The kind of farming which i carried on s,
of itgelf, an indication of all these diffleultisa.
The wain products are meat and bread, which,
singulnrly enough, correspond (o the produocts
of & barbarous peopls. Largs sstates ars in
grass, grain, and turnips, and lhn‘frvltnr part
of agrionltural indusiry ls devoted to the pro-
duction of besf and motton; for, if we may
believe the statement, in Fogland only 160,000
acres are in wheat, while in Ireland there are
1,000,000 ncres. Meanwhile, with the pro-
duocts of their factories a vast trade is carried
on with all parts of the world, bringing in ex-.
chavge artloles of necessi'y and luxury. With
tha raral population so pinched and degraded,
it is mo wonder that they sgeek reliel in drink,
and abandon the farms, erowd into towns, pro-
ducing agitation and disorder, ending in riotous
demands for bread.

It cantiot be that thia ghastly pioturs, which
in drawn from the Eoglish papers, gives a oor-
reot idea of Hogland and her peopls, notwith-
stending we give the following from a gentle-
man in this city:—This summer he accompa-
nied a ghooting party on a large English estate,
where thirty men were engaged in beating up
the game, and for eleven months these men
had vot tasted mweat, In the towna and cities
there must be mlllions of men, deoently
clothed and fed, who thege pinching months of
gcarce and dear bread are deliberating how re-
forms shall be established that the pleasant
days of merry Bogland may return. These
are they who, during oor national struggle,
hoped for the triumph of the right, and now
we can do no less for them.

In our view of the subject, and with the
light bestowed by the occupancy and seitle-
ment of & new country, two remedies seem
open and demanded.
on a large scale of manufactarers and skilled
Inborers to the United States, where they will
be doubly welcome; or to Aunstralia, where
they are forely needed. §The other is a radioal
reform of the laws by which landed property
ia beld, and to such an end that small proprie-
torships will be encouraged, and be conslderad
aa the bulwark of liberty. Nothing is more
certain than that the system by which ons
hundred men own more than half of the land
in England must come to an end. They will
b wige if the end ia not marked with confla-
gration and blood. We can all see now that
when England lost her yeomanry, she entered
apon a courge directly tending to tha dire and
impending «digasters of these days, and that
the game yeomanry made America glorions,
Lngland ean have no peage till a correaponding
clags shall again till her aoil, again plant
orchardg, care for bees, and be prond of small
dairies and flocks, and thus bring to an end
the tyravnous, grasping, and oruel reign of
landed monopoly.

HMr, Pendieton’s Financlal Views,
From the N. ¥, World.

The Zimes recently made & retraction of
its statements aspersing the reputation of Mr,
Pendleton, and we liope the Triluns, which
hins more than oocs reiterated the sams un.
founded statements, will follow its exampls,
This is not more dne to Mr. Pendleton, whose
opinions have been injuriously misrepresented,
than to the charaoter of these jonrnals, which
owe their readers the truth on every subject
important enough for netice in their colnwns,
The 1imex, we are sorry to say, subjoios to its
retraction a shuilling attempt to show that
there wag some reason to attribute to Mr, Pen-
dleton & plan which he has repeatedly and
wholly disclaimed. The Times hus again and
again charged Mr. Pendleton with a wish to

inflate the ovrrency to the mmonnt
of the funded, debt, amounting to
something  like  two thousand — mil-

lion dollars, when, in point of fact, he has,
in every‘:relwh he has made on ths subject,
digclaimed any wish to increase the carrefioy
at all. But the Zimes thinks it discovers that
& vast expankion would be necessary to pay
the publio debt in greenbacks. It thinks the
oharge it i3 compelled to withdraw as a fact
may be sustained as an inference.  But so0 long
a3 Mr, Pendleton himesll peithar draws nor
admits that inference, there is no color of jus-
tice in circulating it as a part of his wviews,
The inference, if sonnd, might be a valid argu-
ment againgt his views; very likely if it oonld
be sustaived to the satisfaction of Mr. Pepdle-
ton, he would renounce his plan. But as he
Lironclies a specific and detuiled scheme by
which be thinks the publio debt can be paid
withont further expaosion, {t would have besn
more | pertinent to show wherein this is de-
fective, than to endeavor, by vague goueral
inferences, to make bim responsible for consa-
yuences he disolaima, ’

The Zimes' lopse inference might ensily be
retorted. If, as it holds, it be impossible to
pay the debt im greenbacks as it falis due
withont enormous inflstion, it logieally fol-
lowe that it would be impossible to pay It in
gold withont a correspunding inoreass of ooin.
It takes mo more greenbucks to pay a debt,
dollar for dollar, thau it wonld of gold to pay
the sama debt, dollar for dollar, The Tima
must therafore see that it puis itself in this
dilemmn: either ita inference from Mr. Pon-
dleton’s views 15 falae, or the debt oannot ba
paid at all.

I he ouly suceessinl way to rebut Mr, Pen-
dleton’s reasoning is to disprove his main
pogition.  Onoe admit it to be consistent with
the public faith to pay the Five-twenties in
greenbacks, anid the rest of Mr, Pendlpton’s
plan ig defensible and statesmanlikes., Dot 0T it
can be preved that the Govermment is nader
a legal apd moral obligation to pay the prinoi-
pal in gold, Mr, Pendleton wonld be himself
pwong the first to admit that the whole gues-
tion is closed, I the obligation to pay gold
copnot ba proved, it {8 futile to stand cavilling
at thedetails of his plan. This has besn our
view from the firsty and whils steadily oppos-
ing Mr, Pendleton's fundsmental tenat, wa
Lave not thonght it worth whila to taks the
slightest notios of any other part of his sohsmoa,
It hix main poeition win be refuted, the whole
falle: but if hizs main position can wel ba pa-
futed, whist he builds on it is sound, although
it might require modification in the details,

We shiall take an early occasion to restale

One is an immigration’
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HISKIES

THE LARGEST

FINE OLD

AND BEST STOCK OF
RYE WHISKIES

In the Land is now Possessed by

HENRY 8. HANNIS & CO,

Nos, 218 and 220 Seuth FRONT Street,

WHO OFFER THE SAME 10 THE TRADE, IN LOTS, ON VENY ADVANTAGROUSN
TERMS.
Their Stock of Rye Whiskies, in Bond, comprises all the favorite brands extant, sul rons
through the various montha of 1865, '66, and of this year, up to present date.

Liberal contraots made for lots to arrive at Pennsylvania Railrosd Dapot, Ericsson Lin
Wharf, or at Bonded Warchouse, as parties may eleot,

what he proposes. In the guotations which
we thall make from hia speechoes, thera ara
some obvions errors which we attribate to
slips of the tongue in the warmth of extem-
porapeous speaking, or to the haste and care-
leesness of reporters. The following passage
expresses Mr. Pendleton's sense of To.ynlty to
the national engagements: —

“The publie debt of the Unlted Sintes, as ]
siated Lo you before, amounts Lo §35,000,000,00;
$2 200,000,000 or move i% in & Hguidated form, and
Dears lulerest, $800 000 000 more ara In grovo-
biacks and unliguidated clalms, and bears no
Inferest. This is an onormoos amonnt, nud
yet, gentlemen, I belleve, and I think the
Democratle purty belleves, that 1t shoald be
paid, every dollar of it, principal and lnverest,
At the time 1L comes due, exaolly 1o acoordanos
with the termu of the contraol ander whloh the
loans were made,” (Loud applause,)

We shall reproduce no part of Me. Pendle-
ton's reasoning on the main guestion, hopin
to dispose of that hereafter. The subjoin
exposition of his plan for paying the debt
proves that he is no inflationist: —

“Aond pnow I say not only that thess bonds
are payable In legal-tender, but that they onght
1o be pald a8 soon a8 L ik possible Lo do »o,
do not know that (t 18 possible to pay Lhase
bonds as fast a8 Lhey mature, even In ourrenoy,;
but [ do know tnat every possible effort ougat
o be made to do iz,

“Hut at this point I am met with the state-
ment that this poliey will Issue an hinmense
amount of paper, and thus so far Inflate Lhe
curréncy am to destroy 1ts valgo, and bring dis

aster upon the country. Now, gentlemon, lat
' me exumine this ohjesilon. Mr. MoCailoch tn

hi!s last monthly report stated that the paublio
debt which bears Interest s comprised In
three kinds; that three handrad millions of
this debt conld pot be redeemed befire 1874;
that three bundred millions mors could not be
redeemed betore 1881; and toat the rest of the
deby, amounting o nearly seventecn huondred
miillons of doliars is comprised In five-twon-
tles and bonds which bear Intarestin ourrancy.

“Eevenlesn hundred millions of five-twenties
and bouds which bear luterest in earroncy will
fall due within the nextive years. I cannot
#late to you the exact time nor the exact pro-
ortions in which thess bonds fall due. I mean

hese Hve-lweulled, Thelr very name implies
thut when five yeara shall elapse after thelr
issue, the Government may pay them; butnesd
not pay them until twenly yoars have elapsed.

“*Now, gentlemen, I maintain that these five-
twenty bonds should be pald as far as 1L 18 p s~
glble o do &0 wlithout luflating the carrenoy
peyoud a safe and just point. And itls my
business now to show you how rapldly that can
be done, The unliguldated debt of the United
Stales consists of greenbacks and clalms whioh
have uot been adjusted, and amounis to elgut
lmllcltrul midions of dollars. 1 psys no io-
Lerest,

“Three hundred and thlrty-ellghl. milltons of
these bonds are, by the roport of Lhe Scoratary
of the Treusury, deposited to-day as scourity o
| the wvaults of the Treasury, Three hundred

willlons of bauk paper 18 issued on the faith of
| these bonds. Now, gentlemen, Lmaintain that
| Lids ¢liculntion ought o be called ln; Link thase

bonds ought to be redesmed with legal-tendors,
whioh will take the place of Lhat bank elrcula-
o, (Applaase,)

“Whnt would be the effecl of thi<? The seven-
teen bundred mililons ol lnterest-bearing bonds
would bergdueed o fourtesn haodred milllons;
and twenty millions of dollars wonld be saved
tolbe Governmeunt from the interest whilel 18
{lﬂld fo the bankers for the bouds whilsh ey

wve depostted, (Cheers.)

“Now, then, suppose you take these tweanly
milllons of Interest which s saved and ndd it
to the forly-elght millions of dollars whioh
these gentlemen say they can pay from Lthe
curreucy revenne, and yon have sixty -elght
milllons of dollars, year by year, and If yon
convert that anm into greenbacks, at 140, yoa
bave a hundred milllons of dollurs & yenr
nnd if this is appropriatcd as asloking-fan
you can pay-ofl the whole debt in less than fif-
teen years, without sddipg one dolinr to your
laxation, or one dollar to the clroululing me-
dinm. (Applanss.)

“Bear o mind (nat I am nol argulng & propo-
sitfon that these bonds can be pald in green-
backs without fuflating the purrency. Boeur in
mind thils can be mccomplighed In twelve or
fourteen yewrs without the addition of ons

dollar to your iaxation, or one dollar Lo your
cireulating medinm.  Aod now bear in mind
nlko, thut I huve not touched ﬁo revenues of

e Government, whioh, in 1808, amounted 1o

ve bundred and sixiy milllons of d Jllars; nor

ave I nttocked the expendiiures of that year

I radieal sdministration,

"Bul now set the radleal reformer to work,
et ulm cut off every extravasance—lop off

ery unnécessary expendliure, Lethim reduce

8 curront expénses of the Government to

WLL00,000 8 y eir— I menn expenses lndepondent

the luterest on the onllle debt-thougn ft
ughit to be reduced to §100 000,000; that would
¢ twently five milllons more than Mr, Bucha-
an expended; thal wonld be ns mueh ln opa

year a8 Andrew Jaekson expended in any of
itie four yeare of his adminigtestion. But let
the expendiiure be reduced 1o $150,000,000, and
whot do you havet $1560,000,000 for current ex-
penses, §180.000 000 for lnterest npon the pablie
debt, and $100.000,000 of & sinking fand, ns [ bave
deporibed, aud you hiwve an Rggregate of §330 -
0UO000 snd §F you take that from the rovenus
ol 1500, wirieh amoun ted Lo £560,000,000, yon have
o balepoee of §180,000,000, which you may add to
your slokipg fund, and thus bring it up to
SLED (00,000, And with that you ean, in five
Yeurs, pay every oent of the privelpal and (nte-
FoRb upon your publle debt, withoul the sddi.
ton of mdollur 1o the sireulnting medinm of
the v ml”f" (A pplause.)

“Whep tive yenrs sbhall have passed, yon ean
redace 150 000,000 of vonr tAxation, nnd yet be
uhle 10 pay the 300,000,000 whilch fulla due in
In74,  Then you can reduse your tazxation
400,000,000 more, aud by reliring your green-
bucks as the ﬂrul. barden of taxu'lon 18 re-
mm-u.rm will be able to pay the debt matur-
fug b 31851 snd ki the same (s 1o oall in yoor
greenbneks, and ratorn W the constitutionsl
ourrepey of the connlry,

AU yel you kce that | bave not provoused (o
Inerenss tho taxes or add one furtlilog to the
curreney."” '

it will bs seen that Mr. Pewdlelon ia no
recklees projector, peeking to disturb the con-
fidence and untettls the business of the coun-
try by & new snd degolating inundation of
paper wopey. Ho dogs not propess to add a
dollar to the existing onrrenvy.  He doss mot
propove even to inflict any considerable hard-
thip or disuppaintment on the publio creditors,
afi wa thivk we can show by u simple and per-
feotly conclustve prgument, The five twanties
bave been sellivg i the markst for the bt
week at sbonot 107, If, therefore, their hold-
erg were paid to-day in currency they wonld
lose weven per cent. Bat these bonds have,
on aun aversge, way about three years torvan

the urgument against the payability of the | before the expiration of the five z llld_
ge-twenty bonds in gresnbnoks; aud we hope the foterest s able  during that timy
a put It with such eogency that even M, Pen- | 10 0o, With gold at 140, the excess. of lu-
a1 dom (who s ns oandid K8 be 8 couragsons) | \erest diting e thres yesra will amount (>
will perbaps be induced to resonsider his con- | Sevenand two-temtha per mt&mhh i
olunbord, Hedsas zealons 38 Auy wan io the | Hitle wore than the presmium on “bonds.
| country to haya. the L“Nln faith maintataad | 1 12 ohvidos, tugf , LAt the M“‘“"“"".
. inwiclate; anil should he be conviposd that the | purchase. ¥ ity | -day et the
Adoxerrent is deww to o1 patom ipd_be ("
["fnu‘h.m'““ “ lam. e ¥ . | A= hw‘ e
eon 0 widely misrepraa epablicku ik 1 -l recever. € "
journals that we think it dug to trath that our vestien ach & person would have no
readers should be permitted Lo sse precisely ' reason to complaiu eitlior of hardship or in-

]

IRE AND BUmE)

justice. The fact thatihe bonds are held at
precisely the price they would be worth if
payable in currenoy, shows that the publio
oreditors have little real expectation that they
will be redeemed In gold. It is not, therefors,
bardship aud disappointment to the publio
creditors that stand in the way of Mr, Pen-
dleton’s plan, bat rather a high sense of na-
tiopal honor and & punctilions regard to the
public faith.

L OOKING-CLASSES

Oor THR

BEST FRENCH PLATE,

In Every Style of Frames,

ON HAND OR MADE TO ORDER,

NEW ART GALLERY,
F. BOLAND & CO,,

111%m2p] No 814 ARCH Streot,

WATCHES, JEWELRY,ETC.
LEWIS LADOMUS & CO,,

DIAMOKD DEALERS AND JEWELLERS,
No. B02 CHESNUT STREKT,

Would lnvite the atiention of purchasers lo thelr
arge stock of

GENTN' AND LADIES' WATCUHES,
Just recelved, of the finest Eunropban makers,

Independent qunarter, “econd, ana sell-winding, in
K0l moo sllver Cisses,

Albo, AMBLRICAN WATCHES of all alzes,

Dinmos Pion, Btuds, Rin

Coral, Malschite, Gurnet,

grenL vurlelif.
BOLID BILVERWARE of all kinds, f
Inrge sasortment soltable lor Bridal Presentis,,

i

C.RUSSELL & co.,-&

No. 22 NORTH BIXTH STHEET,
OFFER ONE OF THE LARGEST STOCKS

FINE FRENCH CLOCKS,

OF THEIR OWN IMPORTATION, IN THE
CITY. 526}

AMERICAN WATCHES,

The best In the world, sold at Fuotory Frioes,

C. & A. PEQUICNOT,

MANUFACTURKRSE OF WATCH CASES,
No. 18 Bouth BIXTH Street.
Marnuractory, No, 24 8. FIFT'H Rired.

STKBLIHG SILVERWARE MANUFACTORY
NO. 414 LOCUST STREET,

GEORGE SHARDYP,

Puatentee of the Ball and Cube patternn, manoinotores
every descriplion of fine BTERLING BILVER-
WARK, and offers for sale, wholesale snd retatl, s
choloe sssoriment of rich-and besuiiful goods of new
siyles st low prices, [928 dm
_J. M. BHARP, A, ROBERTS.

FIRE AND BURGLAR PROOF SAFES

$94,600

SAVED FROM BURGLARS

BY ONE OF
MARVIN'S SAFES.

** The Burglars were at work
last Saturday Night, and till 3 P, M,
Sunday, and failed to secure a dollar.”

MARVIN'S PATENT
FIRE AND BURGLAR

SAFES,

ALUM AND DRY PLASTER,
Are Always Dry. '
Never Corrode the Xron.
Never Lose their Fire-Proof Qualities.

MARVIN & CO.,
721 CHESTN U T St.MasonicHall

AND NO. 205 BEOADWAY, N. ¥,

88)

Hend tor Illunirated Catajogue. ¥ 10 mwnsa
“ C. L. MAISER.,
g - © MANUNAC il A veH

A,
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